uéi ndm 2007 va nhing
‘ thdng ddu nam 2008,
nhitng “gam mau t6i” bit
d4u xuat hién trong bdc tranh
kinh t& Viét Nam. Ty 1& lam ph4t
nam 2007 va déc biét 1a 5 thang
ddu nam 2008 da vuot qua mic
lam ph4t cao nhat trong vong 15
nam qua, 1di sudt ngan hang tang
vot, nguoi ddn va doanh nghiép
cung vat 1on véi “bao gia”, “bao
14i sudt”. Hai chi s6 chiing khodn
HaSTC Index va VN- Index da
giam 60% -70% so v6i mic cao
nhit ctia né vao thdng 3 nim
2007, nha dau tu bt dau roi bé
thi truong khi ching khoan thuc
su tré thanh con dc mong. Thi
truong bat dong sidn budc vao
gian doan “nga dong”, cdc du 4n
bi dinh tré.. Xét vé nguyén nhan,
¢6 nhitng tdc dong bén ngoai
khong thé tranh khéi khi Viét
Nam da hoi nhap sdu hon vao
nén kinh t& thé& gidi, c6 nhiing
tdc dong do nhitng y&u kém ndoi
tai cia ching ta. Nhung c6 thé
néi day la thi thach bat budc
ma Viét Nam phai vugt qua trén
con duong phét trién. Chinh phu
da thuc thi nhiéu chinh séch va
gidi phap nhim 6n dinh kinh t&
vi mo, trong dé chinh sach tién té
la mot bo phén quan trong. Trong
thoi gian t6i, viéc diéu hanh
chinh sach tién té néi chung ciing
nhu diéu hanh 14i sudt néi riéng
cia NHNN sé con tao ra nhiing
tdc dong 16n dén hoat dong cta
cac ngdn hang, doanh nghiép,
quyén lgi clia nguoi gl tién ... va
toan bo nén kinh t& vi mo.
Chinh sach tién té va co
ché diéu hanh lai sudt:
Chinh séch tién té (monetary
policy) cung véi chinh sach tai

khéa (Fiscal Policy) 1a nhiing cong
cu quan trong nhat trong viéc
diéu hanh kinh t& vi mo ctia mot
quoc gia. Ngan hang Trung uong
(NHTW) cédc nude thuong st dung
cdc cong cu chi yé&u cda chinh
sach tién té bao gdém : nghiép vu
thi truong md, ty 1& du trit bat
budc, 14i suadt chi€t khau. Lai
sudt chiét khau (Discount Rate)
la 14i sudt ma NHTW 4p dung

khi o tinglyng ool St
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va tin dung theo thoi vu (Sea-
sonal Credit). Tai Chau Au, ngoai
14i sudt 4p dung cho nghiép vu
t4i cAp von chinh (Main refinanc-
ing operations), NHTW Chau Au
(ECB) thuc thi chinh séch tién
té bang cdch 4n dinh lii suit
khi thuc hién nghiép vu Tién ich
thuong truc (Standing Facilities).
Hai loai 14i sudt dugc 4n dinh la
lai suat tién gi’Ii (Rate on deposit
}1)1 gung khi

CSTT that chat
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Tang lii suar chicr khan
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hang thuong mai (NHTM) va t6
chiic tin dung (TCTD) thong qua
viéc chiét khau, tai chiét khau
cac gidy td c6 gid. Hiéu theo ng-
hia rong hon, day 1a 1di sudt ma
NHTW 4an dinh khi c4p tin dung
cho cdc NHTM, cac TCTD dudi
nhiing hinh thic khic nhau. Tai
Viét Nam, NHNN Viét Nam quy
dinh 1ai suat chiét kh&u va lai
suat tdi cdp von. Tai My, Cuc Du
trit Lién bang (Federal Reserve
System — FED) an dinh 14i suit
chiét khau bao gém 3 loai: tin
dung so c4dp (Primary Credit), tin
dung thit cap (Secondary Credit)

cdc NHTM gtii tién overnight tai
ECB va l4i sudt cho vay bién t&
(Rate on maginal lending facili-
ties) — 1di sudt ap dung khi céc
NHTM vay overnight tir ECB. C6
mot cau hdi duge dat ra: Lai sudt
l1a c6ng cu hay muc tiéu ciia chinh
sdch tién té?

Trén géc do 1y thuyét, chinh
sdach tién té do NHTW thuc thi
sé& tdc dong dén thi truong tién
té, tir thi trudng tién té tdc dong
dén thi truong hang héa, tac dong
dén téng cdu cha nén kinh tg&,
tu d6 tdc dong dén cac bién sd

congnghenganhang m
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kinh t& vi mé cd ban va ciing la
cac muc tiéu cudi cung c@ia chinh
s4ch tién té bao gom: téc do tang
trudng GDP, ty 1& that nghiép va
lam phat. Khi NHTW thuc hién
chinh séch tién té thit chit bang
céc bién phap nhu: ting ty 1& du
trit bat buodc, ting lai suat chiét
kh4u, ban ching khodn trén thi
truong mé... cdc dong thai nay
sé lam giam du trit clia cdc ngan
hang, lam gidm cung tién té tu
d6 lam tdng 14i sudt trén thi
truong tién té. Lai sudt ¢ day co
thé hiéu 1a mot day chuyén téc
dong bao gém: 14i suat lién ngan
hang, 14i sudt trén thi truong
trai phiéu, 1ai sudt huy dong va
cho vay cda cdc ngan hang.. Lai
sudt ting dén lugt né lai tao ra
cac hiéu ing nhu: ting tiét kiém,
gidm tiéu ding, gidm dau tu. Pac
biét 14ai sudt ting sé lam gidm
tiéu dung cdc mat hang nhay cdm
v6i 1di sudt nhu: bat dong sin,
xe c0, vat liéu xay dung, cdc mat
hang c¢6 gia tri cao va thoi gian
st dung dai.. Pong thoi, 14i suat
tang gidm dAu tu clia cdc doanh
nghiép va dau tu cong do chi phi
st dung von da tang lén. T4t ca
cdc tdc dong nay lam gidm téng
cAu (Aggregate Demand) ctia nén
kinh t& qua d6 lam mic gi4 chung
(lam ph4t) va san lugng (t6c do
tang GDP) gidm xudng. Ngugc lai
khi NHTW thuc thi chinh sach
tién té mé rong sé lam gidm lai
sudt thong qua d6 lam gidm tiét
kiém, tdng tiéu dung, dac biét
la tédng tiéu dung cdc mat hang
nhay cdm véi 1di sudt, gidm chi
phi st dung von kich thich gia
tang dAu tu cia cac doanh nghiép

va dau tu cong... lam cho kinh t&
tdng truéng nhanh hon nhung
cing lam lam phat tang lén.
Nhu vay, theo thong lé qudc
t&, ngoai tru 14i suat chiét khau
(c6 thé hiéu theo nghia rong hoic
nghia hep) do NHTW &n dinh 1a
cong cu cua CSTT, cdc loai l4i
suat khéc khong phai la cong cu
ma 1a muc tiéu cia CSTT. NHTW
khong truc ti€p 4n dinh hay can
thiép vao céc loai 1di suit trén
thi trudng ma chi tdc dong dén
né mot cach gidn tiép théong qua
nhiing cong cu clia minh. Nhiéu
NHTW thuong chon 14i suat lién
ngin hang la muc tiéu hoat dong
hodc muc tiéu trung gian. Tuy
nhién, ngoai 14i suat chiét khau
l1a cong cu quan trong trong diéu
hanh chinh sdch tién té, thong
thuong NHTW cac qudc gia con
cong bd lai sudt co ban nhu la
mot loai 14i sudt quan trong dinh
huéng cho thi truong. Cé thé ké
dén Federal Fund Rate (con goi
la Federal Reserve Target Rate)
cia Cuc Dy tri Lién bang My
(FED) va Cash Rate cia Ngin
hang du tri Australia (Reserve
Bank of Australia — RBA). Pay la
14i sudt ma cdc ngan hang, dinh
ch& tai chinh 4p dung khi cho céc
ngan hang, dinh ché tai chinh
khac vay overnight théng qua
tai khodn tai FED (RBA). Can
luu ¥ ring FED (RBA) khong 4n
dinh 14i suat nay, 14i sudt thuc su
s& do cung cAu thi trudng quyét
dinh. FED (RBA) chi cong b6 1ai
sudt dinh huéng (con goi la lai
sudt muc tiéu), nhung dé 1a tin
hiéu cho th4y cac t6 chic nay sé
st dung cédc cong cu, dic biét la

Bang 1: Dién bién mét sé loai lai sudt tai My

. 1 thang | 3 thang | 6 thang | 1 nim
Hien ta1 ) ) . .

moc e oc oc uoc

Federal Reserve Target Rate 2% 2% 3% 4.50% | 5.25%

Liit suat cluet khan 225% | 225% | 350% | 5% | 6.25%

{ Primary Credit )

1-thimg Libox 245 2.7 3.09 5.25 532
3- thang Libox 267 2.77 30l 514 5.36
Lii suat co ban - W8T 5 5 75 8.25
LSTP 5 namn AAA TC-NH 4.58 4.66 395 4.57 545
LSTP 10 nam AAA TC-NH 5.6 561 5.19 5.36 5.69

(Nguén : Cuc Dy triz Lién bang My, WSJ, Bloomberg, Bankrate.com

m nganhang
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cdp nhdt ngay 5/6/2008)

nghiép vu thi truong md va tai
cdp von dé cé ging dat dén lai
sudt nay, tir dé6 tao hiéu ting téc
dong lan téa dé&n cdc loai 14i suat
khéc trong nén kinh t&. Chinh vi
vay viéc cong bo Fed Fund Rate
va Cash Rate ciia FED va RBA c6
tac dong rat manh dén thi truong
tién té va nén kinh té.

Kha4i niém 14i sudt co ban con
dugc hiéu 1a 1ai suat binh quan
ma céc ngan hang 4p dung doi
v6i nhom cac khach hang c6 mic
tin nhiém cao nhat (thudng la céc
doanh nghiép 16n). Lai suat nay
cing 1a mot chi tiéu quan trong
thuong dugc cac ngdn hang dung
dé tham khdo khi tinh toan l4i
sudt cho vay. Lai suidt nay cé
thé do NHTW xdc dinh va cong
b6, nhung ciing c¢6 thé do cac t§
chic cung cap thong tin c6 uy tin
cong bo. Tai My, 14i suat co ban
(prime rate) dugc Tap chi Wall
Street (WSJ) tinh toan va cong
b6 con dugc goi 1a WSJ — Prime
Rate. Lii sudt nay dugc tinh todn
trén co sd khao sat 14i sudt cho
vay cda 30 ngan hang 16n nhat.

Co ché diéu hanh lai sudt
cua NHNN Viét Nam trong
thoi gian qua:

Truéc day, NHNN Viét Nam
da c6 cdc chinh sach diéu hanh
14i suat bang cach quy dinh : san
14i suat tién gii, tran 14i sudt cho
vay, mic chénh léch gifta 14i sudt
tién gtii va 1ai sut cho vay ..., lic
nay lai suat c6 thé duge xem nhu
mot cong cu cha chinh sach tién
té. NHNN c6 thé truc tiép can
thiép vao lai suat kinh doanh cta
cac ngan hang. Ngay 30/5/2002,
NHNN ban hanh Quyét dinh sé
546/2002/QD-NHNN cho phép
cdc TCTD thuc hién co ché& l4i
sudt théa thuan trong hoat dong
tin dung d6i v6i khdch hang.
Pong théi NHNN Viét Nam
ti€p tuc cong bo 1di sudt co ban
trén cd sG tham khao mdec lai
suat cho vay thuong mai doéi vé6i
khach hang t6t nhit cia nhém
cac TCTD dugc lya chon trong
tiing thoi ky dé lam tham khao
va dinh huéng 14i suat thi truong.
Lai suat da thuc su dugce xdc dinh
theo cung cAu thi truong, day dugc
xem la mot bu6c tién dai trong 19
trinh tu do héa 14i suat. Nhu vay



ngoai tru l14i sudt chiét khau va
14i suat tdi cAp von, lai suat thi
trudng (bao gdbm 1ai sudt tién gii,
cho vay, 14i suat lién ngan hang..)
khong con 1a cong cu cua chinh
sach tién té. Lai sudt co ban chi
mang tinh chdt tham khdo va
khong tao ra hiéu Ung véi cac
TCTD. Trén thuc té& trong dién
bién ctia thi trudng tién té thoi
gian vita qua, 14i sudt co ban do
NHNN cong b da khong c6 nhiéu
tdc dong do6i véi thi truong. Lai
sudt théa thuan cta cac TCTD
hau nhu thoat li 14i suat co ban.

Vao niia cudi nam 2007, nén
kinh t& Viét Nam bat dau xuit
hién d4u hiéu lam phat. Chi s§
gia tiéu dung 6 thdng cudi nim
lién tuc tdng cao hon so vdi 6
thang ddu ndm (m#c du chi s6
gia thuong c6 muc do tédng cao
nhat vao céc thiang 1-2 do anh
hudng ctia Tét Nguyén Dédn) va
g4p 3 1an so vi 6 thang cudi nam
2006. Lam phat nadm 2007 ¢ mic
12.68%, mic cao nhat trong 10
niam gan day. Tinh hinh nay tiép
tuc vao nam 2008, khi chi s6 gia
tiéu dung 3 thang dau nam da 1a
9.19% (chi s6 CPI 5 thang dau
nam 2008 1a 15.96 %).

S6 lidu clia Téng cuc thong ké

xem nhu nhing nguyén nhéan
chti yéu din dén tinh hinh lam
phat gia tang trong nam 2007
va nhitng thang ddu nam 2008.
Nim trong khuén khé cac chinh
séach chung ctia chinh phi nhim
kiém ché& lam phat 6n dinh gia tri
dong tién, NHNN da thuec thi cac
bién phdp chit chit tién té nhu:
tang ty 1& du trit bit buodc, ting
lai sudt chiét khdu, yéu cau cac
NHTM mua tin phiéu bat budc,
khong ché& du ng cho vay kinh
doanh chiing khodn, yéu ciu cac
NHTM ra soat lai cdc khoan cho
vay bat dong san... Tat ca cac bién
phép nay da dat dugc muc tiéu
buéc dau 1a lam cho 14i suat huy
dong, 14ai suat cho vay, l4i sudt
lién ngan hang tang lén nhanh
chéng.. Phan tng dau tién thay
r6 nhat d6 1a thi truong ching
khodn va thi trudng bat dong san
da dugc ha nhiét. Tac dong dai
han hon sé lam gidam tiéu dung
x4 hoi déc biét 1a gidm tiéu dung
cdc mat hang nhay cdm véi lai
suit, gidm dau tu cha cdc doanh
nghiép... tir d6 s& lam gidm téng
cdu va kiém ché& lam phat. Vé
nguyén téc, ludn c6 su mau thudn
trong cdc muc tiéu cudi cung ctia
chinh sach tién té : xung dot giiia

Bang 2 : Mot s6 thong sé kinh té vi mé Viét Nam 2002 - 2007

Théng s6 2007 2006 2005 2004 2003 I 2002
(0P {1 v, then qud 79 51, 189,00 | 425,135.00 | 39300000 | 36243500 [ 33624200 | 31334700
Lam phat g 1153 fi ) 340 4.50 3.00 .00
Lai smil oo beim 9 875 [ .25 7.50 1.50 7.1
Him nagach XK {7 o5 A530700 | FRRIGE0 | SRAATN0 | B6AB500 | MO0 1670610
Him nagach HK v ism A0 | JLRYAD | 36 TR100 | F196RAE0 ) PSPNGAD | 1974550
Tii dinng xid hid (0F unn, eea gdf 7eeg | GRLATY00 | 3735500 | FSLAR400 | FIT 26200 | 250500 | 0511400
Chi tien Chinh phin (77 ven, eseo gif 798 | 3303000 | JTT9700 | 560000 | ZRATRO0 | MATOM | 2045600
fiiou tr Chinh (75 v, thaa gid 18 0000008 | 17549300 | 15096000 | 10508700 [ 95017.00 | 8667700
(VA v iy [ MG ] 374500 | 350000 40000 | PAN00 ) 760000
FIH o disinp TARSHM0 | 1020000 | 63980 | J5T60) 309100 T A9AA0
FIl T 1y G,A0000 | 1,000 | 119647 16876 7140 159

(Nguon : Tong cuc thong ke)

cho thay : chi tiéu x4 hoi da ting
Ién nhanh chéng (tang ti khodng
273 ngan ty 1én dén 634 ngan ty),
dAu tu ctia chinh phu tang tir 125
ngan ty 1én 200 ngan ty dong,
tdng ngudn von FDI va FII tang
tir 11.4 ty USD néam 2006 dén 24
ty USD 2007. Thém vao d6, mic
ting truéng tin dung rat “néng”
lén dén gan 40% ctia nam 2007,
ngudn von tin dung d6 vao thi
truong ching khoan va dac biét
l1a thi truong bat dong san duogc
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muc tiéu kiém ché& lam phat véi
muc tiéu tang trudng, gitta muc
tiéu kiém ché& lam phat va muc
tiéu gia tdng cong an viéc lam.
Trong diéu hanh chinh sach tai
chinh - tién té doi khi phai chap
nhan danh d6i (trade off). Khi
mudn kiém ché& lam phat thi nén
kinh t& phdi chdp nhan toc do
tédng truéng c6 thé gidm xudng
va ting ty 1é that nghiép.
Trong boi cinh d6, NHNN ra
cong dién s6 02/CD-NHNN ngay
26/02/2008, yéu cau cac NHTM
diéu chinh lai sudt huy dong doi
v6i déng Viét Nam khong qud
12%. Ap luc cung cdu trén thi
truong tién té khong thay déi,
do d6 gan nhu hau hét cdc ngan
hang déu 4p dung 1ai suat huy
dong kich trdn (12%). Viéc ap
dung tran l4i suat huy dong da
thuc su gay khé khén cho cac
ngin hang, dac biét 1a cac ngan
hang TMCP nhé khi khong thé
dung 14i suat la cong cu canh tra-
nh véi cac ngdn hang 16n trong
viéc huy dong von. Nhiéu ngan
hang nhé da phai dung dén bién
phép ting 14i sudt tién glii khong
ky han lén d&n 10% -11%/nim.
Cong dién 02/CD-NHNN c6 thé
xem 12 mot gidi phép tinh thé,
tru6ec tinh trang di chuyén von
mot cach bat thuong va day rai
ro cua cdc ngan hang trong cudc
dua 14i sudt chua c6 diém ding.
Nhung day la mot gidi phép c6
phan mau thuin, thiéu nhat quan
v6i muc tiéu chéng lam phat va
la mot bién phap mang tinh hanh
chinh mot budc lui trong chinh
sdch tu do héa 14i sudt ma ching
ta da dat dugc ti ndm 2002 =
(xem tiép s6 28)

S6 27 © Thang




